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— 1 & nothing in itſelf, it was a mere relation, it was the pro- 
portion between the medium of trade and the objects of 
* MN trade, which two will be forever in ballance, or equal the 
one to the other; therefore, if the money ar medium of trade be u- 
creaſed, whilſt the objects of trade or occaſions of money continue 
the ſame, the value of the money muſt depreciate or leſſen; and 
this depreciation muſt and will he (contexts parihus) according to the. 
increaſe of the quantity, 

It follows hence, that the valus of the current money in any 1 R 
cannot be increaſed by any additions made to its quantity. l don't pretend | | 
that theſe propoſitions are abſolutely uni verſal I know that money N , 
may be ſo leſſened in its quantity, as to be inadequate ta the purpo- \ | 
ſes of trade; in which caſe, an addition to its quantity would doubt. N 
leſs add to its value and uſe. ha equally trus, that the quantity of ASL 
money may be increaſed to ſuch an immenſity of exceſs, that the. . 
very bulk or enormous maſs ld render it incony2nient f or a me 
dium of trade. I do not mean, nor does my argumbyt require, that 
my propoſitions ſhould be applied to either of theſe extremes, tis ſuf-. 
ficient for my porpoſe, that they hold true in any-country where the - 
money or medium of trade 1s ſo duly adapted and proportioned to the * | 
objects of trade, that the one is found adequate and * ficient for the | 2 | 
other, in which caſe, any departure from the ſaid due proportion, 9 | 
either by increaſing or decreaſing the medium, muſt verge either to- 
wards one or the other of theſe extremes, and partake more or leſs 
of their diſadvantages, 85 5 
= It follows from the above, that our national debt of Continental money. — 

; has not increaſed in value for three years paſt, notwithfanging the vaſt in aw ©: 
(„ of the bulk or nominal ſum, an this propoſition is proved * . 


# 
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fat (which is the beſt poſſible proof of any principle advanced in 
theory) for it is evident that it would not require one farthing more 
real value, ſay, country produce or hard money to buy up every 
Continental dollar now in circulation, than would have been neceſſary 
three years ago, to purchaſe all that was then in circulation, i. e. the 
depreciation has kept full pace with its increaſe of quantity. Iudeed, 
I am of opinion, it rather exceeds this proportion, i. e. that the mo- 
ney has depreciated faſter than the increaſe of its quantity would re- 
quire, and that it would of courſe require a leſs real value to purchaſe 
it all now, than would have bought it all in three years ago. I think 
the enormity of the ſum has carried it within the ſenſible influence of 
| that fatal extreme which muſt finally deſtroy its whole value and uſe, 
if the quantity continues to increaſe. | 

lt appears then that we don't owe a ſhilling more of real value 
than we owed three years ago, except the debt abroad and the loans 
at home which have been contracted fince, ſo that our finances ate not 
in ſo deplorable a ſtate as they ſeem to be, and a jemedy is much more 
In our power than would be imagined dn the firſt view of the matter, 
and may be adopted for three years to come, if the war ſhould con- 
tinue ſo long, with leſs burden, hardſhip, oppreſſion, danger, da- 
mage, and toſs than we have, to our ſorrow, experienced for three 
years paſt. | 5 . 

It follows then, that all the expenditures of the wwar fer three years paft 
except the foriegn debts and internal loans, (in which laſt I include the 
moneys due for lottery prizes) have been actually paid in depreciation of 
eur currency, Which is perhaps the moſt inconvenient method of levy- 

Ing public taxes that could be invented, ol 
As this propoſition may be new to ſome people, I only beg they 
would not be ftartled too much at it, but have patience to read a few 
lines further, in which I ſhail conſider both parts of it. | 
Without going into minute calculations of the depreciation, or de- 
termining with preciſion the preſent exchange, 1 imagine it will not 
be diſputed that the depreciation for thife years paſt has been at leaſt 
fifty per cent. per ann. 1. e. that one hundred pounds at the end of 
the year, would not buy more goods than fifty pounds would have 
Purchaſed at the beginning of the year. Try if for the year paſt, 
in Auguſt, 1778, fifty pounds would have purchaſed fixteen hundred 
of flour, fifty buſhels of Indian corn, five hundred of bar iron, one 
and half hundred of ſugar, twelve pounds of hard money, &c. See 
if one hundred pounds will buy as much now. 

This is arguing on fact, which is ſtubborn and yields te the prejudice 
of no man. It appears then that a man who has kept one hundred 
pounds by him for the ſpace of one year, is to all intents in the ſame | 
condition he would have been in if the hundred pounds had kept it, 


valu, 


/ 


2 

value undeprecisted, and he had paid one half of it in a tax, i. e. in 
both eaſes he would have had fifty pounds and no more left. He 
has then, to all intents and purpoſes, paid a tax of fifty pounds for 
the year towards the depreciation, and has now fifty pounds leſs mo; 
ney than he would have had, if no depreciation had taken place, as 
much in every reſpect as his caſh would have leſſened fifty pounds by 
paying a tax of that ſum. | 

I have heard that this plea was made uſe of by the Agents of the 


naſe New-England colonies, when the matter of reimburſements to thoſe 
ink colonies, for their great expenditures in the two laſt wars, was de- 
of bared and granted in the Britiſh Parliament, and the argument allowed 
ſe, to be a good one, The queſtion was, what ſums thoſe colonies had e- 

mitted for the ſervice of the wars, and what was the value of the bills to 
ſue be redeemed ; the Agents pleaded, that the value was to be eſtimated 
ans at the time of emiſſion, not at the time of redemption of thoſe bills; for when 
10t bills of credit depreciate in any country, the dzpreciation is as much atax on 
re the inhabitants as the depreciated ſum would be, if levied in the uſual way of 
er, aſſeſient, on poles and eftates. The argument is indeed a demonſtrable one, 


and ſupported and jultified by plain fact in every view, yet there is ſuch 
a ſabtle and ſtrong deluſion in the depreciation as obſcares the ſubject, 
and will almoſt cheat a man who views it, under full conviction, and feels 
the effects of it ; and this tends to render the miſchief more ruinous than 
otherwiſe it would be, becauſe people who feel it often miſtake the cauſe, 
and adopt from thence remedies altogether ineffectual, and ſometimes 
very hurtful, and which often tend rather to increaſe than cure the evil. 
Of this ſort, I take to be, the whole torrent of cenſure and abuſe 
which has been thrown out and kept up againſt the merchants, far- 
mers, and tradeſmen, for raiſing the prices of their ſeveral fabricks 
and goods. Of this ſort like wiſe, I conſider the abſurd ſcheme of limitation 
of prices, which never fails to limit goods out of the market, at leaſt out 
of fight, prevents importations and manufactures, diſcourages the ad- 
b ventures of the moſt patriotic merchants, who keep their money in 
trade through all riſks, in order to produce foreign goods, without 
which, neither the eountry could be ſupplied nor the war be ſupport- 
ed, checks the induſtry of the farmers and tradeſmen, without which, 
all internal ſupplies muſt fail; fills the minds of all with ill humour, 
and raiſes the country into factions and heated parties, zealous to de- 

vour one another, &c. &c. ENS 
Theſe are only a few of the evils which ariſe from miſtaken cauſes 
of the depreciation of our currency, and the conſequent, improper 
methods adopred for its remedy, all which prove the abſurdity as well as 
the reality of defraying the expenditures of the war in that way, which 
naturally brings on the conſideration of the ſecond part of my pro- 
poſition, viz. this method of paying the expences of the war is very, 
inconvenient, * | |  Firft, 
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Firſt. Becauſe this method brings the harden beyond du propor- 


tion, on the moſt virtuous and uſeful of our people, ſuch as by pru- 
dence and economy have made money and got a good command of 
caſh, lying in debts due on mortgages, bonds, book debts, &c. and 
at the ſame time operates in favour of the moſt worthleſs men amongſt 
us, the diſſipating, ſlack, lazy, and dilotary ſort, who commonly 
keep themſelves in debt, and live on the fortunes of others. Theſe 
contemptible uſeleſs characters are enabled hereby, after keeping a cre- 
ditor years out of his juſt due, to pay him off with one fourth, yea 
cne eighth, yea one ſixteenth, yea one twentyeth part of the yalue of 
the debt when it was contrated, by which the frugal and induſtrious 
are compelled to pay a very heavy tax to thoſe uſeleſs idle men, by 
which many of them have acquired great fortunes, and of courſe great 
weight among us, to the manifeſt damage of the public; for 
the weight and influence of this ſort of men, ought never to 
be increaſed to any community, for wherever we ſee one of them 
taking the lead among the peome, we have reaſon to believe that miſ- 
chief 15 a brewing, and that the public peace and ſecurity is more or 
leſs in danger, For the truth of this, I appeal to the experience and 
obſervation of all wiſe and good men. | | 

Second. In this way the burden comes very heavy on the moſt help- 
leſs part of our people, who are moſt intitled to the proteQion of the 
' ftate, and ought not to have their burdens increaſed ; ſuch as widows, 
orphans, and old men, whoſe principal dependence is on legacies, 
money at intereſt, &, 25 

Third. It oppreſſes the ſalary men and all public officers, both in 
church and ſtate, whoſe fees and ſalaries ate reduced to almoſt no- 
thing, and any applications for relief, are apt to raiſe an unreaſona- 
ble clamour againſt them, as if avarice and greedineſs of money was 
their principal paſſion. This prejudices the public ſervice, in which 
they are employed, and diſcourages men of abilities from ſeeking or 
accepting ſuch public offices, and leſſens the wejght and influence of 
thoſe who hold them, | | | 

Fourth, This diſcourages induſtry and trade, for if the profits ob- 
tained by theſe, waſtes in the deſk, there is little inducement to in- 
creaſe the ftock. bo | 

Fifth. This defrauds the army of their pay and appointments, 
ard diſcourages inliſtments, and promotes deſertions, &c. Many 
would like the army very well, if they could live by the profeſſion, 
but few are ſo attached to it as to be willing to be ruined there. | 

Sixth. It makes ſupplies for the army difficult to be obained, becauſe 
few men are fond of carrying the fruits of their ycars labour to the 
army, to be ſold for a peniſhing medium, which every day grows worle 
ns. 
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Seventh, The whole ſyſtem is grounded in injaſtice, is contrary to 
the firſt maxims of upright dealing, and corrupts the whole courie of 
trade and commutative juſtice, and of Courſe will ſoon deſtroy all prin- 
ciples of morality and honeſty in trade among the people; for here it 
is to be conſidered, that money is not only the inſtrument or means 
by which trade is carried on, but becomes a ſort of common meaſure of 
the value of all articles of trade; and therefore, I ſhould conceive it 
would be as dangerous to adopt any meaſures which would alter its 
value and render it fluctuating, as to alter the ſtandard weights and 
meaſures, by which the quantity of goods fold in market are uſually 
aſcertained :—As for example, to ſhorten the ſtandard yard, leſſen 
the ſtandard buſhel, or diminiſh the ſtandard pound weight, or adopt 
any meaſures that tend to this, and will probably effect it. We eaflly 
ſee the dangerons conſequences, nor can there be any neceſſity to ex- 
poſe here the abſurdities and miſchiefs which mult follow, | 
Enough has been faid on this dreary ſubject, the miſchiefs are tod 
laring to need further proof, a remedy is the great thing now to be 
| Aire] Ought we then to attempt a remedy of the miſchiefs of de- 
| preciation, by any endeavour to appreciate our currency? I think not. 

Firſt. Becauſe the ſum depreciated has been paid by the country 
once already, by the depreciation itſelf in their hands, and there is 
no reaſon why the ſame country ſhould be taxed to pay it over again, 
i. e. every man who has had a hundred pounds in his pocket a month 
has paid fourper cent. i. e. four pounds of tax for it at leaſt ; but this 
is not the worſt of it, for he has likewife paid four per cent. per month on 
all the monies that were due to him during the whole time (by which 
the public were not benefited). But exccrable as this method of ſup- 
plying the public exigencies may be, it has had its full effect, and there- 
fore there can be no reaſon that payment ſhould be made over again. 

Second, The evil ariſes from the fluctuation and changeable flate of the 
currenty. It matters little to the community whether it riſes or falls, 
the fall of it has hart the rich, the riſe of it will ruin the poor; but 
to continue the fluctuation by appreciating it, is to continue the whole 
evil in all its deſtructive force and ruinous effects. 

Third. The miſchief is done, and ovght by no means to be re- 
peated, the widows and orphans are already ruined, and I think it 
needs no proof that almoſt all the money is now poſſeſſed by people 
who have bought it at the preſent value, and ſhall the widows and 
orphans, with the reſt of the ſufferers, be taxed to raiſe or appreciate 
the money in the coffers of the rich, up to twenty times the value it 
coſt them! veriyly I trow not. 


Fourth, Any PROBABLE attempt to raiſe or appreciate tht walus of the 
money, wouls hoard it immediately, and | 


Fifth, 


1 1 
( 8 | | | d 
Fifth. Deftray our trade; for the riſe of, money in the deſe, would 


be better than the profits of aa; trade it can be employed in.—And 


Sixth, The ſcarcity would ſoon make the payment of tages im- 
practicable.— And 2 

Seventh. Every poor man would lie perfectly at the mercy of the 
rich, who alone would be benefited by this diſtreſs ; for if the poor 
ſhould run in debt to the rich in the beginning of the year, the debt 
would be much increaſed by the appreciation at the end of the year, 
and fo from year to year till the ſum would riſe beyond the utmoſt 
abilities of the poor man to pay it, and he muſt of courſe be perfealy 
at the mercy of his rich creditor :— Hence 


Eighth. Popular diſcontents, and perhaps inſurrections would pro- 


bably be the conſequence, and after all | 

Ninib. This plan of appreciation «woald not be any remedy to the prin- 
cipal ſufferers by the depreciation, for not one tenth part of the appreci- 
ated currency would probably be found in the ſame hands that ſuf- 
fered by the depreciation, the increaſe of tax would be more to the 
greateſt part of the people than all the profits they would gain by the 


' appreciation. 


Tenth, "Tis not ſuppoſable that thirteen General Aſſemblies would 
concur in voting and levying ſuch a uſeleſs, burdeniome, and per- 
nicious tax :—Nor if they would, is it likely that the people either 
could or would pay it? Therefore, . 

Eleventh. It appears that theſe reaſons, which prove that this 
ought net to be done, all tend to prove that it cannot be done, and this 
is a good reaſon why it ought not to be attempied. But to ſum 
up the whole argument in one word, N 

Twelfth, All the miſchiefs ariſing from a depreciation, would e- 
2 ariſe from an appreciation ; but in an inverſed order, and I 

ink it will appear plain to any perſon of diſcernment, who duly 
and attentively confiders it, that inverſing the order, will infer many 
miſchiefs more ruinous to the community, than thoſe we have already 
felt from the depreciation : But in any view, the very idea that we 
are to live under the curſe of a fluttuaiing currency eighteen years 
longer is intollerable. 

"Therefore 1 humbly propoſe, that the fooliſh method of denying 
the depreciation or lowering it below 'what it really is, may be 
wholy diſcontinued, and that as ſoon as the value of the currency 
is fixed, thence may be a rate or table of exchange eſtabliſhed as 
near as may be to its then preſent true value, and that hard money 
be received and paid in the Continental Treaſury according to it ; 
this will effectually prevent its appreciation, and if means can be 
found to collect monies ſufficient for future expenditures, which I 


don't think difficult, no further depreciation need be Pn 
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the currency will become fixed, which is all that the ſafety of the __ 
fates requires, and all that we can reaſonably hope for, or even wiſh ' 2 
to accompliſh. | "2 
[ beg leave to infert here one propoſition more, which I think 
deducible from the foregoing ones, viz. that if any country which had 
a medium of trade properly ballanced and adapted to the purpoſes of 
trade, ſhoald by any means receive a large addition of money with- 
out an increaſe of the objects of money, it would be more the intereſt 
of that country to call in and deſtroy that additional quantity by taxes 
(if it could not be drained off ſpeedily ſome other way) than to let it 
circulate among them; for example, if by opening mines, by large 
treaſure trove, by large ſucceſs and captures in war, or by tqo many 
preſſes the money ſhould be increaſed beyound the due quantity ne- 
ceſſary for the purpoſes of a medium of trade: In ſuch cafe, I give 
my opinion, that it would be more for the benefit for ſuch country to 
call in and deftroy ſuch ſurpluſage of caſh, by taxes equitably levied 
on all, than to permit it to circulate among them. For 
Fir. This increaſed quantity of money, if ſuffered to circus 
late, would depreciate till it had duly diffuſed itſ-If over the country; 
when it would acquire a certain rate of exchange, and its value woul 
become fixed, in ſuch a manner, that the value of the whole would 
be juſt equal to the value of the money, which was in circulation be- 
fore the increaſe happened, and conſequently the country would gain 
nothing by it, but an increaſed nominal ſum, juſt as if the ſtandard 
yard ſhould be ſhortened one half; and thereby increaſe the number of 
yards of cloth in the country to double the former number, but would 
not add one inch of new cloth, or enable the owners of all the Eloth / , 
to make one garment more than before, | 
Second. While this was doing, vaſt miſchief would ariſe from the 
depreciation, the legacies of the widow and orphans, the ſalaries and 
fees of public officers of church and ſtate, the pay of the army, the 
value of all debts due, the ſtandard of all contracts for money, &c. would | 
be leſſened to the moft manifeſt injury of the creditors. Examples of ' 
which dreadful effects we ſce daily before our eyes, which forces the 
molt ſtriking conviction; | 
Third. | conceive theſe miſchiefs would prove a much heavier 
burden on the country, and would have much worſe effeAs, than | 
eould ariſe from a tax to amount of the increaſed quanity*®of money 
levied on the inhabitants, — For | | | 
Fourth. The inhabitants could not be impoveriſhed by ſuch a tax, 2 
as there would be as much value of money, and as much goods and 7 
other eſtate in the country after the tax was levied as before, and all 4 
the loſs to the country would be the time and charges ſpent in col- 7 
lecting it, for all the goods Told for the payment of this tax, would 
| | B 


fall 
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ſtill remain in the country, and continue as valuable as they were be. 
fore they were ſold. 

Fifth. The contentions, rcſentments and ill humour, which a 
depreciation naturally generates, would by this methcd be prevented, 
which alone, in my opinion would, if not prevented, impoveriſh 
the country more than the Whole tax, even if the money was all bor. 
rowed from abroad to pay it. Only obſerve two neighbours inflamed 
with rage and reſentment againſt each other, and fee what time, mo- 
ney and labour they will ſpend, and how much they will engage their 
ſeveral friends in their quarrel, and how all kind offices of friend- 
hip and mutual aſſiſtance are totally loſt between them during their 
anger. By this we may form ſome gueſs at the degree of impoveriſh- 
ment which a country muſt ſuffer by general diſcontents, and num- 
berleſs inſtances of perſonal injuries and conſequent reſentments. 

Hence it follows clearly, in my opinion, that it would be more 
for the intereſt of the Thirteen United States to call in and fink their 
Continental bills as faſt as they iſſue, than to receive a ſum of gold 
every year equal to che money iſſued, from ſome foreign power, as a 
perfect preſent never to be repaid, i. e. we had better pay every year, by 
taxes, the whole expenditures of the year, than to receive the amount 
of thoſe expenditures in caſh from Spain as a free gift, Though I 
introduce this propoſition as a corrollary, yet as it is of ſome conſe- 
quence, we will, it you pleaſe, view it a while, and conſider the ope- 
ration and effects of its two paits, and we ſhall be better able tojudge 
which, of the two would contribute moſt to the real welfare and hap- 
pineſs of the country. | | | 

Firſt. The tax would fix the currency, and thereby give eftabliſh- 
ment to every branch and department of buſineſs, trade, war, civil 
police and religion, which bas any connection with money; but the gift 
would make ſuch an increaſe of the circulating caſh as would depreci- 
ate it (for hard money can and will depreciate as well as paper bills 
if increaſed too much) and thereby every department of Knef, 
trade, war, civil police and religien which has any connexion with mo- 
ney mult languiſh and be enervated. 

Secand. e tax will promote the induſtry, prudence and œcono- 
my of the people, but the gift will naturally introduce and encourage 
idleneſs and diſſipation. Few men will riſe early and eat the bread 
of carefullneis, when money flows in upon them without their own 
anxious care. A man preſſed with a demand for money for a tax or 
any other debt, does not yield to his own appetite, or the requeſt of 
his wife or child for a luxury, ſo eaſily as the fame man would do this 
with plenty of money and no preſſing demand: For the truth of this, 
] appeal to the feelings of every man. Ne virtue is ſo fixed in the 
humane mind as to continue long undiminiſhed without its uſual mo- 

| tives 
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tives and inducements, and it requires no great experience in the world 
to ſhew us the danger of leſſening any of theſe, the very beginning of 
remiſſneſs of virtuous habits ought to be as alarming as the ſwallowing 
of a flow poiſon, and this, as applied to my ſubject, is ee e. 
by a very common obſervation, that fortunes ſuddenly acquired with- 
out the induftry of the poſſeſior, rarely ever increaſe his happineſs and 
welfare, help his virtwous habits or continue Jong with him, they 
moſt commonly ruin him, Money in a ſtate, is like ſalt in cookery, 
ſome of it is very neceſſary, but too much of it ſpoils every diſn, 
and renders the whole dinner unſavory to the taſte and hurtful to the 
health. 
Third. The tax will operate in a way of juſtice to all, and there- 
fore will give general peace and ſatisfaction to all good men, to all 
genuine Whigs and well diſpoſed people, and will filence the clamours 
and diſappoint the hopes of the Tories, which are grounded principal. 
ly on the uneaſineſs and jealoufies, injuries and reſentments which 
wrong ſteps will raiſe among the people. The operation of the tax 
would be juſt this, it would compel the man who ſtays at home and 
renders no actual ſervice, and furniſhes no ſupplies to the war, to pay 
as much as thoſe do who render the actual fervice and furniſh the 
fupplies: Thoſe who render perſonal ſervice and furniſh ſupplies, 
contribute thoſe great aids in ſolid ſubſtance within the year, and 
therefore thoſe who ſtay at home ought to pay their quota's of ſolid 
ſubſtance alſo within the year. There can be no reaſon given why 
thoſe that go into the war ſhould render their ſervice within the year, 
and thoſe who ſtay at home ſhould pay nothing, or be truſted to ſome 
future day. This method is grounded on ſuch manifeſt juſtice, that 
no Tory, however litigious, can with any good face object to it; and 
therefore, however chagrin'd at heart he may be, he muſt keep his 
mouth ſhut, or look out for ſome other ſubje& of complaint to make 
a noiſe about ; but the natural operation of the gift would be very 
contrary to this, there would be ſo many ſchemes and pretences ſet on 
foot to draw for the money before it could leave Spain. So many 
favorites crowding round every oſſice of diſtribution in every de part- 
ment, and in ſhort fuch a ſcramble for the biggeſt ſhare of it, and fo 
much chagrin, diſappointment ard mortification occaſioned, and fo 
many jealoſies, quarrels and reſentments exited by it, as would, in 
my opinion, injure and impoverth the States much more than the tax 
would do. But all this 1 ſubmit to thoſe who have been beſt ac- 
quainted with public boards and offices, . | . 
Fourth, The moſt of the above arguments have been confirmed 
by facts in many notorious inſtances, which are the beſt proofs in 
matters, of this fort which can be advanced : The ſpoils and luxuries 
of Capua ruined Hanibal's army; * ſack of Carthage and . 
2 | 0 


of the rich Eaſtern conquered provinces corrupted the morals of the Ro. 


a nation of Lords poor in the midſt of money, and proud in the midſt 
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mans, deſtroyed their economy, brought ia luxurious exceſſes, bred the 


moſt mortal quarrels, overturued the commonwealth, introduced ty. 


ranny, and ended in the molt tragical deſtruction of the Roman State; 
the Portugueze, who were once moſt untainted in morals and moſt 
intrepid in war, *tis faid, were ruined by the mines of the Braſils, arg 
now an enervated people, without manufactures and internal ſupplies, 


of want, and are ſcarce a ſhadow of their anceſtors, and to come nearer 
home, the ſucceſſes and ſpoils of the laſt war ruined the Engliſh nation, 
they are no longer that wife, that faithful, that benevolent humane 
nation which we were ever taught to eſteem them, but rude, faith- 
leſs, cruel, ſavage, avaricious, ſordid, &c. with ſcarce a ſingle virtue 
left in their character ; the principal remains of our anceſtors 1s their 
proweſs in war, but even this is perverted, this which was heroiſm in 
them, is inhumanity in the preſent generation, the ſword, which 
was the terror of their enemies, 1s by the preſent race ſheathed in the 
bowels of their brethren. It follows hence, I conceive very clearly, 
that the riches of a nation do not conſiſt in the abundance of mo- 
ney, but in number of people, in ſupplies and reſources, in the ne- 
ceſſaries and conveniencies of life, in good laws, good public officers, 
in virtuous citizens, in ſtrength and concord, in wiſdom, in juſtice, 
in wiſe councils and manly force. From all theſe con ſiderations, it 
appears plain to me, that ſudden acquilitions of money are dangerous 
to any country, and have in many inſtances proved very ruious and 
fatal, to lates and kingdoms as well as individuals, and from hence 
I think we may fairly and ſtrongly conclude, that it is not the wiſ- 
of \\merica to att-mpt by any means of gift or loan, an acquiſition of 
money from any foreign powers, but by ſtrong exertions ot our own 
to furniſh our own ſupplies. We have money enough for our own 
Purpoſes, and as good as any in the world, if we can be wiſe and 
firm enough, by proper meaſures to fix its value, and preſerve it from 
future fluctuation, 8 | 

But it theſe arguments ſhould not be convincing, I will venture to 
add one more, which with me has great weight. 

Fifth. By a tax we ſhall furniſh our own ſupplies in a ſure way, 
not liable to diſappointment by any caprices of others, nor ſubject- 
ing us to any fort of dependence on foreigners; we ſhall work out 
our own ſalvation without dependence on any power but divine provi- 
dence, which we may ever acknowledge without danger of inſult ; 
but if we receive aids from foreign ſtates by loan or gift, the obliga- 
tion conferred on us will be ever great in their opinion, and ſhould 
we ever have occaſion in future time to adopt any meaſures not per- 


fectly conſiſtent with their views and demands, we mult be inſulted 


with 
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with large exhibitions of the preſent favours, and as large and plen- 
tiful accuſations of ingratitude, and it may be long before we hear the 
laſt of it. As 'tis more reputable for a man to acquire a fortune by 
his ewn induſtry, than by heirſhip, favour of friends, or ſudden ac- 
cidents, ſo I think our own deliverence and eſtabliſhment, wrought 
out by our own ſtrong exertions and virtuous efforts, will be more 
honourable and fafe for us, than to receive theſe great bleſlings from 
the gift of a neighbour, were he willing to beſtow them, The Eng- 
liſh never will have done holding up to the view of the Dutch the 
ſupplies and aids they received from the Engliſh in Queen Elizabeth's 
time, and the Portugueze are obliged to hear a great deal of the ſame 
ſort of language, on the ſcore of aſſiſtances received by them from the 
Engliſh in the late wars. | ; ; 

| Ingeed 1 know not how we can call ourſelves independent, if we 
are to lie under ſuch ſort of debts to our neigbours, eſpecially if to 
the obligations of gratitude, we are to be loaded with the additional 
one of large ſums of hard money, with a corroding annual intereſt 
to devour the proceeds of our labours and trade fer ages to come, 

I would ſooner conſent to bear any preſent burden, not abſolutely 
intolerable, than find myſelf. and poſterity loaded with ſuch a heavy 
gauling debt, to laſt as other national debts moſt commonly do, 
forever, and the States ſo oppreſſed and drained by it, as to have 
ſcarce ſpirits or ſtrength left to reſent any inſults or injuries that may 
be offered in future time, or repel any invaſions that may be at- 
tempted. | | 

Indeed the alliance we have formed with France, is grounded on 
ſuch generous prineiples of juſtice, mutual intereſt and independence, 
as plainly demonſtrate that it is not the wiſh of France that our minds 
ever ſhould be diſturbed by any of theſe painful feelings, and I think 
it would be very mean in us to abuſe their generoſity, and we might 
be aſhamed to worry them for ſupplies, which we could better furniſh 
ourſelves than receive from them, eſpecially to ſollicit France for mo- 
ney to pay the intereſt of loans from our own people, certainly has a 
bad look. If a ſon ſhould demand the ſecurity ef a ſtranger for mo- 
nies lent to his father, people would certainly ſay ſomething 

We hope to form an alliance with Spain on principles of equal juſ- 
tice and mutual benefit, but we ſhall ſoon leſſen our character in 
their eyes, if we improve our firſt acquaintance in begging aids, which, 
with proper application and induſtry, we could well do without. But 
whenever real neceſſity does preſs us beyond our own powers of relief, 
we may then, without humiliation, apply for help to our friends, and 
J don't doubt but they would give with pleaſure to our real neceſity, 


what they would either deny or grudgingly ſpare to our lazineſs or, 
ncedleſs ſollicitations. as 
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I preſume *tis needleſs to add any nore arguments to prove the ne- 
ceſſity or expediency of taxing. equal to our expenditures, but the 
great groan ſtill is, that this is impracticable, it cannot be done, 
To all 1 have ſaid before, I beg leave here to add ſome further argu- 
ments, to prove the practicability of this method; three years ago, it 
was ſaid, there is no danger yet, *twill be time enough to tax ſome 
time hence, *tis now ſaid, tis too late, we are involved ſo much that 
a tax adequate to our preſent occaſions for money is impoſſible, had 
we began ſooner it might have been done, but now '' tis too late. I 

take it that all this talk ariſes from an improper view of the ſubjeR, 

 Firfl, We are under as good advantages to relieve ourſelves by 
taxes now as we were three years ago, to all intents and purpoſes, 
and in ſome reſpects better; we are involved in no more debt, except 
the foreign and home loans, than we were then, the circulating caſh 
is no more in vallue now than it was then, the increaſe of nominal 
ſum makes no difference; and therefore, if it was neceflary to call it 
all in (which I conceive is by no means the caſe) it might be done at 
the ſame expence now as then, 1. e. it would not require any more 
hard money or country produce to purchaſe it all in now, than it would 
have required three years ago, and we have ſundry advantages in fa- 
vour of taxing now, ahich we had not then, viz. 1ſt. A general 
conviction of the abſolute neceſſity of taxing. 2d. Eſtabliſhed legiſla- 
tures to levy the tax, both which were wanting three years ago. 
3d. The money to be collected by the tax is more equably diffuſed 
or ſpread through the Thirteen States than it was three years ago, 
and therefore the people in the remoteſt parts, as well as thoſe who 
live near the ſeat of war, are enabled to pay their tax. 4th. Peogle 
are more ſettled in buſineſs than they were three years ago; the vio- 
lent ſhock of the war threw very many people out of their common 
courſe of buſineſs, or at leaſt much incommoded them, but they are 
now more ſettled, either in new branches of buſineſs, in public em- 
ployments, or find the profits of their former buſineſs in ſome mea- 
ſure reſtored. 5th. The farmer and moſt tradeſmen can pay their 
taxes much eafier than they could do three years ago, becauſe there 
is much greater demand and price for the fabricks of the one and the 
produce of the other, than there was three years ag0- To theſe ma- 
ny other reaſons might be added, all grounded on facts of public 
notoriety, and therefore are freely ſubmitted to every perſon who has 
reſided three years among us. | | | 

Second... All the ſervices and ſupplies for which the tax is wanted, 
are actually furniſhed every year by the Thirteen States, and have 
been for four years paſt, now is it more poſſible, more reaſonable, or 
more eaſy to compel a few individuals to furniſh theſe ſervices and 
ſupplies without payment, than to lay the burden in proper propor- 
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tion on all, and to compel every individual to furniſh his part? i e. 
1 do contend it is more eaſy, more reaſonable, and therefore more 
raQticable, and of courſe very poſſible to compel thoſe that ſtay at 
94 and render neither perſonal ſervices nor ſupplies to the war, 
to pay as much real value or ſubſtance in money as thoſe do who 
render the ſervices or furniſh the ſupplies , and if any of theſe ayers 
at home think this comes too hard on them, let them change places 
2 while with thoſe that do render the ſervices or furniſh the ſupplies, 
i. e. let them go into the army in perſon, or ſend their corn, their 
beef or other ſupplies, and when they have tryed both, they will 
. which is eaſieſt, and will always have their option to take the 
one or the other, and will be convinced that both are paſſible and 
practicable. Can any man make any reaſonable and weighty objecti- 
on to this ? Yet this is all that is required, for when the ſervices are 
reendered, and the ſupplies are furnithed, and both are paid for, the 
whole buſineſs is dope, and the tax has had its full effect. | 

I will venture to add my opinion, that this reaſoning will be ve- 
rifed in fact to very good purpoſe, viz. that when it is obſerved that 
the man that renders the aQual ſervice is paid fully for it, and the 
man who ſtays at home mult pay his full quota tewards it, that many 
who now ſtay at home will be induced to go and render the actual 
ſervice, and thereby avoid making the payment at home, and become 
intitled to receive it in the army, which will greatly facilitate the re- 
cruiting ſervice. An obje& of no ſmall magnitude. a 

Third. The Tax which I propoſe, collected in quarterly or monthly 

ay ments, will occaſion ſuch a quick circulation of money, that every 

ill will probably pay its value many times over in a year, as it maſt 
do every time it paſſes from hand to hand, it will fly from the Com- 
miſſary to the farmer, from him to the Collector, from him to the 
Treaſurer, from him to the Commiſſary, from him to the farmer 
again, &c. in a circle often repeated in a year, conſequently it 
would be poſſible to levy a ſum in a year by taxes, much exceedin 
the whole ſum of current caſh; it would render the whole Thir- 
teen States like a full market, where all perſons are eager to fell 
all they have for ſale, and as eager to buy all which they have 
need of, and if this circle of buſineſs was permitted to run without 
any reſtraints, it would render the procurement and payment of 
money as ealy as the nature of the thing admits, would vaſtly lighten 
the burden of taxes, and would give {uch great advantages, both to 
the farmer, mechanic aud trader, as would in good meaſure reim- 
burſe the tax itſelf. 

Fourth. Some peculiar circumſtances of this country, much con- 
tribute to make the payment of taxes practicable and eaſy. Thoſe 

laces which have ſuffered moſt by the war, lie neareſt to the ſeat of 
it, and of courle have the greateſt plenty of money, and have the be- 
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nefit of the quickeſt demand and higheſt price for every thing they 
have for ſale, whilſt it happily falls out, that thoſe towns and coun- 
ties that lie Moſt remote from the ſeat of the war, and have the 
greateſt ſcarcity of money, yet have been leaſt impoveriſhed by the 
war, and are almoſt every one of them fine grazing fruitful countries, 
which produce great quantities of beef, mutton and pork, which may 
be eaſily conveyed to the army on the foot, and thereby facilitate the 
payment of taxes and ſupply of the army at the ſame time. Another 
favourable circumſtance is this, the enemy can't ſupply themſelves, 
eſpecially with thoſe articles we moſt want, otherwiſe than by imports 
ing them, and as their veſſels can't always go under convoy, they often 
become a prey to our ſhips of war and privateers, by which we gain 
a ſupply of foreign neceſſaries, without contracting a foreign debt, 

' thoſe concerned are enriched, the objects of trade are increaſed, and the 
payment of taxes and ſupply of the army greatly facilitated. The be- 
nefits of this we have often experienced, and perhaps might increaſe 
them, if our cruizing buſineſs was more properly conducted, and 
more liberally encouraged. Upon the whole matter, I beg leave to 
cloſe this Eſſay with a ſhort view of the preſent ſtate of our finances, 
then to offer my propoſitious of trade and finance, and laſtly, point 
out the effects and operations which J conceive theſe will have on our 
trade, currency, and army. | 

Firſt. Our preſent debt is what we owe abroad, all our domeſtic 
loans, and all the paper currency now in circulation, with enough 
more (if more is neceſſary) to ballance our public accounts. 

Second. 'The currency 1 rate at its preſent value, and admitting 
the nominal ſum to be about one hundred and ſixty millions of 
dollars, the real value may be eight or nine millions of dollars, and 
which I conceive is not a larger ſum than is at all times neceſſary for a 

medium of trade the in Thirtcen States. 

4 Third. The great intereſt of thoſe States, I take to be, fixing the va- 
A Jue of the currency, and preventing the further fluctuation of it, either 
by depreciation or appreciation ; for I conceive theſe to be equally 
deſtructive, or if there is any difference, the latter is the worſt of 


the two. For this purpoſe, 
Fourth, I think the further increaſe of the currency ſhould be 
prevented, and the preſſes ſtopped as ſoon as may be, and this [ 
think may take place on January next, nor do I ſee how it can ba 
done ſooner. What the further fluctuation of the currency will be in 
the mean time is uncertain, but the two molt powerful means, I 
know of, to prevent the future deprectation, are the heavy tax to be 
collected in this time, and taking off all reſtraints from trade; if this 
laſt is not done, the ſcarcity of goods will be ſo great, and the objects 
of trade ſo few, that no wiſdom can prevent or force ſuppreſs — EX» 
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orbitant riſe of gods before that time, eſpecially of ſalt, rum, coffee, 


tea, and other articles of great eonſurnption, that have been limitted 
much below the coſt and charges of importation. | 

Fifth. I propoſe that a courſe of taxes be inſtituted, to be paid 
monthly or quarterly, equal to the public expenditures. © 

Sixth, When the preſſes are ſtopped, and an effectual method of 
ſupplying the Treaſury by taxes is well ſecured, the Continental mo- 
ney will in a ſhort time make for itſelf an exchange, or gain a fixed 
value; *tis impoſſible now to ſay what that value will be, but howe- 
ver it fixes it will be right, and then I propoſe, _ 

* Seventh, To fix the exchange according to that value, by dire&- 
ing that hard money ſhall be paid and received in the Treaſury at that 
exchange, which will effectually prevent its appreciation : And if an ade- 
quate tax is well paid, the depreciation alſo will be effectually ſtop- 
ped. E. G. If the exchange ſhould be fixed at twenty for one, and 
any perſon is diſpoſed to pay his tax in hard money, let one dollar be 
received in full for 20 paper ones, and let all payments be made from 
the Treaſury by the ſame exchange: — But you will ſay, what is to 
become of the public faith ? and 1 ſay, what is become of it already? 
I leave it where I found it, I don't make it any worſe, but endeavour 
to preſerve it from further decays. If nineteen parts out of twenty 
are dead already, I am for preſerving the twentieth part which re- 
mains alive; perhaps by good management and proper nurſing, it 
may grow into full magnitude, but to effe this, it appears to me 
very neceſlary to purge it of all thoſe deadly mixtures and bad adherents 
which have already brought it within an ace of total deſtruction. 
However this may be, I think it W N very plain, from what has 
been before advanced in this Eſſay, that continuing the dre adful miſ- 
chiefs and injuries of a fluctuating currency for eighteen years to come, 
will no how attone for the wrongs or compenſate the damages in- 
curred by that deſtructive deluſion in four years paſt, and I can't con- 
ceive on what principles any man could wiſh to purchaſe ſuch a deadly 
evil for many years to come, at the expence of heavy galling taxes, 
_ as uſeleſs, difficult and deſperate, as the rolling of Siſſiphus's 

One. 

Eighth, And for the ſame reaſon, all debts due from or to the 
"Treaſury, ought to be paid at the exchange which exiſted at the time 
they were contracted; and therefore, I think it neceſſary, to form a 
table or rate of exchange for every month, from the firſt depreciation 
of Continental bills up to the aforeſaid period, when they ſhall be- 
come of fixed value, and that all Loan-Office certificates be paid ac- 
cording to the exchange which exiſted in the month in which the cers 
Hificates were dated, and that all other debts be paid at the exchange 
whick exiſted when they were — and all intereſt due ought 
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i2 be paid at the ſame exchange, as the debt out of which it grows, 


his appears to me ſo manifeſtly juſt and reaſonable, that I can't 
think any objeQion can be made to it, and therefore to offer any ar- 
guments in ſupport of it, would ſeem to call into doubt the juſtice of 
my country, I have only to obſerve, that great judgment and accuracy 
will be required in forming, thoſe rates of exchange, as any error in 
theſe would introduce an error into the adjuſtment of all contracts 
for money, which yet remain unſettled. | 

Ninth. The currency fixed as above, will be juſt ſufficient for a me- 
dium of trade and no more, and 1f we can by firm and proper ſteady 
conduct keep it fixed, it will anſwer all the ends of a medium of 
trade, without any inconveniency, for no one can ſuppoſe it is of any 
conſequence, *whether we eſtimate a dollar at three pence, or fix 
pence, or nine pence, or ninety pence, if it continues the ſame at 
all times, with no more variation than is ever incident to the nature 
of money. ——Therefore | 

Tenth, There will be no immediate occaſion for further taxes for 
finking any part of the bills, which are or ſhall be in circulation on 


the 1ſt of Juanuary next, for no reaſon can be aſſigned why the coun- 


try ſhould be taxed to Jefſen the quantity of money in circulation, 
when there is no more in being than is neceſſary for a medium of 
trade. \ . 3 = I» 2 , . ; ; - 

Eleventh, The method I propoſe will, by its natural operation, 
keep the army full of men and well ſupplyed, and we may be in 
good condition to carry on the war any length of time that may be 
neceſſary, till it can be cloſed by a ſafe and honourable peace. 

Twelfth. And this method will alſo, by its natural operation, fix 
our finances on the beſt and ſureſt footing that can be wiſhed, our 
currency will be as good as any on earth, and all the reſources of a 
moſt plentiful country will be properly and effectually opened for 
the uſe of the public, at whatever time and to whatever amount the 
Public exigence and neceſſity may require. 

Thirteenth, When the war ſhall ceaſe, it will leave us in a man- 
ner free of debt and little impoveriſhed, we may eaſily, when the war 
is over, pay our foreign and domeſtic loans, and whenever we find it 
neceſſary, fink the whole current bills, all which may be done in a 
Mort time, and without any burdens ſo heavy as to endanger the 
yoo or proſperity of the States Every other 33 which I have 

eard propoſed, leaves us ſubje& to two dreadful calamities: iſt. 
The danger of ſinking under the weight of the war. 2d. If we get 
through .that, yet we ſhall be left under ſuch a load of debt, which 
muſt bo ſunk by ſuch long and gauling taxes, as will almoſt make our 
lives a burden. and our liberty a dear purchaſe, yea, the weight of the 
debt will abridge our liberty itſelf, for I know not how any perſong 


5 (, 19 ), 
ws, or fiates can be called intirely free, who are deeply involved in debt 
nt beypnd their preſent powers of payment. | 3 
| RE This method will be a good criterion by which we 


may diſtinguiſh the Whigs from the Tories, this ſcheme touches the 
preſent caſh, it compe)s the preſent and actual contributions of every 


of every Tory, partly becauſe his preſent caſh is called for, and partly 
becauſe it eſtabliſhes the ſyſtem of liberty which he wiſhes to ſee de- 
ſtroyed. And as we have reaſon toſuppoſe that much Engliſh gold is ſpread 
among us, for the purpoſe of bribing our moſt popular and able men, 
it will be of great conſequence to diſcover who they are that may be 
thus engaged to deſtroy us, and as they probably will aſſume the cha- 
racter of zealous Whigs, they can't be better diſtinguiſhed than by 
the temper in which they receive ſuch propoſitions, as promiſe an ef- 
fetual remedy of the miſchiefs and dangers which moſt threaten our 
deſtruction, and at the ſame time blaſt the ſureſt hopes and conſi- 
dence of our enemies. 

Thus I have a ſecond time given my thoughts, with the greateſt 
freedom, on the great ſubject of free trade and finance, a ſubje per- 
baps as difficult and intricate as any whatever. A good financer is as 
rare as a phœnix, there is but here and there one appears in an age, 
yet in our preſent circumſtances, a good financer is as neceſſary a. a gene- 
ral, for the one cannot be ſupported without the other: I don't pretend to 
be equal to the great ſubject, I know I am not, but in theſe times of diſ- 
treſs, every one ought to contribute what he can, and my fortunes are 
ſo impaired by the depredations of the enemy, and my health and 
conſtitution ſo breken 5 their inſult and cruelty, that J have little 
left but ſentiments and kind wiſhes to beſtow, and as the widows 
mite was of great account in heaven, I hope my mite may be candidly 
received, as it is moſt uprightly intended. e 

Iknow the limitation of trade, the doctrine of loans, and appreciation of 
our currency are much favoured by the general voice of the people, my Eſ- 
ſays are directly oppoſed to all three, and I have only to ſay in excuſe, 
that I ſhould not venture to face the cenſure and redicule of the pub- 


three mentioned doctrines, and the abſolute neceſſity of adopting ſen- 
timents and meaſures the moſt-oppoſed to them. Tis with great pain 
1 differ in ſentiments from many gentlemen of ſhining abilities, great 
experience, and moſt undoubted integrity, and was the importance 
of the ſubject at the preſent crifis leſs, I ſhould not obtrude my 
thouughts on the public, nor have I the vanity to imagine that the 
feeble Eſſays of an obſcure individual, can corre& the errors of a 
Continent, I only hope my publications may be ſo far regarded, as 
w bring on a moſt ſerious enquiry and thorough diſcuſhon of the 
| | 1 | weighty 


one to the great cauſe of American liberty, this will rouſe the feelings, 


lic, if 1 were not really convinced of the high impropriety of all the 
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weighty lubjodh, by men of genius and abilities, equal to the mighty 
o-the real ſource of our calamities and their proper reme- 


dies may be diſcovered, and the wiſeſt meaſures may be adopted and 

purſued with _— ſpirit, and deciſion ; for however weeks or 

A rediculous my Eſſays may be deemed, the ſubje& of them will be ac- 

2 Enowledged of Tufficient weight to engage the attention of the moſt 

| able and reſpectable characters among us. i ni/li reds ij 

4 fandidus imperti, fi non, his utere mecum. : | 
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